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The accounting treatments of listed companies in China highly 
converged with IFRS after 20 years’continuous adjustment and change. 
Everyone concerns whether the converged accounting standards can meet the 
need of capital market and bring economic benefits since the process of 
accounting standards convergence consumes huge resources. This 
dissertation studies economic consequences of international convergence 
of accounting standards form three aspects as of stock market behavior, 
forecast and investment-cashflow sensitivity. We find that the 
international convergence made stock exchange more active, decrease the 
cost of capital and enhance the forecast accuracy; but the convergence 
decreased the sensitivity of investment-cashflow, which probably caused 
by the scarcely use of fair value accounting measurement in practice. We 
also find that the investor may see through the stock market behavior, 
efficiency and investment by cumulative abnormal return；furthermore the 
convergence enhanced the capability of discrimination.  This study not 
only enriches the literature of accounting standards convergence in the 
fields of stock exchange volume, cost of capital, forecast and 
investment-cashflow sensitivity, but also strengthens the investor 
confidence to optimize the function of resources distribution in stock 
market.There are some innovative contributions in this study: firstly,we 
particularly revealed the impact of international convergence of 
accounting standards on company special risk; secondly,we adopted large 
samples spaning over 20 years and attempted at the long-term emperical 
research on capital market; thirdly, we emperically tested the economic 
consequence in many aspects;lastly,the study models are original and the 
matched variables are never found in former literatures. 
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    1992 年财政部以第 5 号令发布了《企业会计准则—基本准则》（财政





从而初步解决了实行“两则两制”过程中出现的新问题。2000 年 12 月 29 日，
财政部出台了《企业会计制度》，2001 年在股份公司实行。2005 年 11 月，我国
宣布中国会计准则实现了与国际财务报告准则的实质性趋同。2006 年 2 月 15 日
我国财政部发布了包括 1项基本准则和 38 项具体准则的《企业会计准则》，2007
年 1 月 1 日起在上市公司实行。 



































































且规定，同时发行 A股和 B股的公司（后面我们简称 AB 股公司）除对 A股投资
者出具审计报告外，还需对 B股投资者出具另外一份以国际会计准则为报告基础
的审计报告，即所谓的双重审计。随着我国会计准则与国际会计准则的趋同，特
别是 2007 年起在上市公司施行了新的 38 项具体准则，以国际会计准则为报告基




    二、研究意义 














                                                             
1 2000 年以前由 IASC 制定国际会计准则 IAS，协调各国会计准则使之在重大方面趋向一致。2000 年后 IASB


























    论文采用实证研究的方法，从市场行为角度出发，对市场超额收益、资本成
本、证券市场成交量、预测能力和价值投资活动进行了研究，从而形成会计准则
国际趋同的经济后果的完整研究链条。 








    二、学术路线与研究方法 
论文主要采用实证研究方法，以 1993-2010 年的 A股非金融上市公司为研究
样本，对上市公司的盈利能力、经营效率、偿债能力、增长能力进行对比，通过
控制上述指标逐项检验会计准则国际趋同对市场超额收益、资本成本、证券市场
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